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Based on the introduction of the case of Lenovo’s acquisition of 
IBM’s PC department in December of 2004, this thesis is intended to 
analyze the advantages and disadvantages of the process of acquisition, 
for the purpose of lenovo’s development in the future and providing 
experience for demestic companies involved in acquiring foreign companies 
as well.First, this paper presents the background of two companies as well 
as the PC industry that year, the motivation of the buying and selling 
and the whole process as well as transition and the performance after the 
acquisition. Finally, some relevation and commements are revealed on this 
acquistion. The acquisition time is used as this thesis’s clue, and 
company strategy, finance analysis, anti-acquisition law as well as 
company culture are all discussed. 3 years has been passed since the 
acquisition which is successful based on the operation performance. From 
the analysis, the transition and integration is as important as the 
acquisition process, meanwhile, it should comply to the law of the country 
in which the company is acquired, especially the anti-monopoly law, it 
is suggested that it would be better if the government’s support is 
got.Thus, it is hoped that this case would be valuable for the goventment, 
investor and company owners based on the whole analysis on a case of a 
public company’s acquisition. 
 



























引  言 
 1
引  言 
从 2003 年 12 月联想集团有限公司（以下简称联想）对此项收购进行尽职调
查，全面评估并购的可行性开始，这个“蛇吞象”的故事就一直备受关注，2004
年 12 月 8 日，联想才正式向外界披露。此后经历了美国外国投资委员会(CFIUS)
的延长审查却提前完成，还有私人投资股权公司的战略投资问题等等。2005 年 5
月 1 日，联想于当日下午 3点正式宣布完成了收购 IBM 全球 PC 业务。我们不禁













































多台。1989 年 6 月，香港联想科技有限公司在深圳成立深圳联想公司，投股 70%，
建成低成本的生产基地。从此，香港联想科技有限公司开始批量生产和出口主机





















内销售网，香港联想拥有国际销售网。1993 年，国际 PC 巨头纷纷抢滩中国市场，
一大批国内 PC 厂商处境艰难，联想也第一次没有完成销售计划。 
（二）1994 年到 2003 年的 PC 阶段 









中国联想董事局主席兼总经理。1997 年 3 月 5 日，联想电脑以 10%的市场占有率
居国内市场首位。第二年，联想生产了自有品牌的第一百万台个人电脑。 




























2006/2007 财年第三季度进行比较。我们分别列出了联想 2004 财年和 2006 财年
各自第三季度的业务及其各自所占的比重。 
（一）2004/2005 财年联想集团的业务 
联想在 2004 年年初进行了第三次战略转型，将 PC 业务重新定为公司未来的
核心业务，而早期的核心业务“IT 服务”则沦为边缘业务。从联想集团 2004/2005



































第一章  并购双方的概况 
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并购了 IBM 全球 PC 业务之后，联想国际业务比重增大。其业务分布在大中
华区、美洲、欧洲、中东、非洲及亚太地区，各自所占的营业份额如下： 
 












































联想于 2004 年 11 月 18 日公布了彼时 新的组织架构（见图 5），其中北
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